o Buccess financlally as heretofore,

sother rents,

. equipment trust § per cent,
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ITALIAN EDISON (0. BONDS IN STOCK EXCHANGE
10 BORROW HERE ...

‘Negotiations for
Loan of £10,000,000 in New
York Are in Progress.

Negotiations for the flotation of a loan
of about $10,000,000 to the Italian Edison
Company, the proceeds to be used In
connection with the electrification of
raflroads in northern Italy, are In pro-
gress here. The financing is understood

to be connected with the recent acquisi- |
in |
In|
it 1s un-|

tlon of hydro electric propertles
Northern Italy by Aldred & Co.
connection with this project,
derstood that the General Electric Com-

pany has increased its representation
in Italy and that tha work will be
started soon.

Reports that the Ttallan Government
was seeking a 100,000,000 loan here wers
declared as unfounded. It Is pointed
out by the International bankers that
ther. is no need for Itallan Government
financing at this time, Italy's out-
standing bonded debt in this country
43 only about 1000000, agalnst which
ithat country has substantial balances
here. Her revenue from unusually heavy
tourist travel and remittances to her
people are about sufficient to offset Its
interest charges,

rAverage Bond Prices

May 26, 1922,
Fri- Net Week Year
day. Chge. Ago. Ago.
10 in- ... B1T  —J03  RALEI TLAS
10 Industrinls. MR.E7 +.37 OR62 ALY
5 Pub. Util... 86,07 -+.17 8.3 6467
5 e IMAZ =05 IMRS  OLYD
30 Bonds...... 92 .00 S283 TR

BOND NEWS AND NOTES.

Bolivian Offeripg Wednesday.

The $24,000,000 of the Bolivian Gov-
ernment's twenty-five year § per cent
bonds probably will be offered on Wed.
nesday, it was reported yesterday In
Wall Streat. It is understood that thelr
offering price will be about 101 to yield
more than 8 per ecent. According to
that information, the bonds will be a
first lien on rallway revenues and cus-
toms duties.

Michigan Awards on June @,

On June 6 the State of Michigan will |
award $13.000,000 of its 4, 434 and 43 per

cent. bonds, running for ten to twenty
vears, Of that amount, 000000 are
highway bonds and $5,000,000, soldiers’
bonus bonds.

Republlie Rubber Project.

'l'ha Republic Rubber Corporation has
d arra ts with bankers
for lasuing 11.500000 of ita certificates
of indebtedness. The proceeds of the
fssue will be used to retire $1000,000 of
its certificates, lssued in January, and
provide additlonal working eapltal to
meet the requirements of [ts expanding
sales.

Manltoba Rejects All Bida,

The Provinee of Manitoba
yeaterday all bids for 00,00 of Its
thirty year 5 per cent. bonds. The hizh- |

est tender was 904 and e 'Iowoal'.|
$3.167. The treasurer sald that he could |
have disposed of the issue by private |

sdle at 100.06.

Sell All Stenmship Bonds.

Brown Bros., & Co, and Lee, Higgin-
mon & Co. announce. that the subserip- |
tlon books for the offering of §5.000,001
of 6 per cent. bonds of the United
States Steamship Comparv, Ltd.,
Copenhagen, have been closed, the issus
having been largely oversubscribed.

Raill Issue Aunthorized.

The Carolina and Georgin Rallway
Company has heen granted authority by
the Interstate Commerce Commission to
Imsue $350000 of Its first mortgage & per
cent. gold bonds under a mortzare to
be dated March 1, 1922, §$135,000 of which
are to be exchanged par for par for a
likgp amount of the road's outstanding
first monma 6 per cent bonds dated
January 1920, and the remainder to
be mold £n- not less than S5

Roek nland Notes All Sold,

Treeman & Co. and-Hayden, Stone &
Co. anneunced yesterday that the fssue
of 32,344,550 of the Rock Island Railway's
notes, which
were atamped subordinate In lHen to a
simllar Tssne of prior lien notes and |
offered for male hy those hankers thia |
week, had been sold. Other offerings
of subordinated notes are expected io
be made soon,

NO CHANGES BY BURNS COAL.

Presldent Says Management
Polley Are Same,

M. F. Burns, president of Burns
Bros.,, made this statement
day In connectlon with the election on
“Thursday of a new bourd of directors:

“The management of Burns Bros,
has not changed In any particular and
the policy pursued in the past will he
eontinued it is hoped.. with the same
as
the same careful methods will te fol-
lowed, giving strict attention to the
needs of the business, with no !houshm
of outslde matters, and n desire
keep sufficlent funds on hand at nll
times to meet whatever might happen. |
An the coal business ls an |MHusive one
and very uncertain, ita success depend-

and

ing largely on weather and other ¢on-!
one |

ditions, the successful concern In
that is able to stand up against a bad
situation.”

ROAD ADDS TO NET INCOME,

The Elgin. Joliet and Eastern Railway |

reporta for 1821 a net income of $1,260,-

T After taxes and charges agninst §1.- |
ORR.216 In 1920. The rallway's gross rev- |

snue was §19.00,M2 in contrast to $232.-
081.470. After payment of taxes and
equipment rents, but before interesi,
&c., a balance of $4.840.610
againat 32,306,864,

FOREIGN INTERNAL BONDS,
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1922,
$18,331,000

1921.

$10.747,000

Year to date... . 2,051.369,000 1,249,316,000
RANGE OF LIBERTY BONDS.
—Closing— Sales
Bid. Asked. Yie!d in $1,000, Open. High, Low.
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GAININ DEPARTMENT
STORE SALES SHOWN

Late Easter Increases April
Buying—Chain Stores Also
Sell More.

Sales by department stores in the Bec-
ond Federal Reserve district In the last
month were the largest for any April for
which figures are avallable. They were
2.3 per cent. above those of April last
year and 1.6 per cent. more than {n April,
1920, according to the June issue of the
Monthly Review of Credit and Business

Conditions, vy thea Federal Roeserve
ngent In New York. The Review will
Ay :

“These heavy sales are largely ac-
counted for by the latencss of Easter,
which resulted in the postponement until
April of spring purchases usually made
in March., April sales were nearly 9 per
cent. larger than those of March,
whereas the normal seasonal Increase
between the two months is less than 1
per cent.

“The number of Individual transac-
tions during April was 7 per cent. larger
than in Aprll, 1821, The average amount
of each transaction declined 6.4 per cent.
from $2.95 in April, 1821, to $2.70 In
Apri), 1922, Sales of both men's and
women's ready-to-wear clothing were
substantially larger than last year.
Stores that sell apparel exclusively re-
ported an Increase of more than 8 per
cent, In total sales. On the other hand,
merchants report that sales of cotton,
woolen and sllk plece goods were some-
what below those of last year., This
shift in sales appears to indicate that
many women who made their own cloth-
ing during the perlod of highest prices

chasing finlshed garments more freely.

“The largest Increpse In sales of ehain
stores in April wns made by the 6 and
10 cent stores, snles of which were 21
per cent. larger than a year ago and the
largest ever made in April. The aver-
nge sales per store increased 16 per cent.

understanding reached for

WORLD GOLD BASIS

VITAL T0 AMERICA

Crissinger Says Demonetiza-

tion Would Prove Disas-
trous to U. 8.

Prrreavnon, May 26.—Maintenance of
the gold standard by forelgn natl 18

B. R. T. TURNS DEFICIT
INTO NET OF $2,360,127

Income for Ten Months Ended
With April Reported.

The Brooklyn Rapid Transit Company
reports for ten months ended with April
30 net incoms of $,380,127 after fixed
charges In contrast to & deficit of
$5,284,208 for the preceding correspond
period. Its gross operating revenues for
the former period were 328,376,018 in con-
trast to §25,166,66 and its net operating
incoms was 35.418,662 after taxes, con-
trusted with mm a year before.

vits!, Coinptroller of the Currency Cris-
singer declared to-day In an address
hers before the Pennsylvenla Bankers
Assoclatlon, Otherwise, he saldi the

United States might be left with an
enormous store of the yellow metal

stripped of its monetary vialue,
To thls end Mr. Crissinger advocated
adjustment of the forelgn war debts to

this country on such @ basis as would
permit of their eventual payment in gold,
at the same time expressing the view
that immediate payments of interest by

the debtpr nations was necessary to the

economio welfare of the country.

“I do not believe," he said, “it is pos-

alble at this time to reach a final settle-
ment of all the International obligations.
But there Js absolute necessity that some

general policy shall be agreed upon

among the nations with reference to
thesa obligatiions,

“A beginning must be made and an
bhalancing
budgets and adjusting International
debts, so that there may be a start

toward international 1fquidation and sta-
bilizatlon. In the final analysis we shall
sea plainly that the preservation of the

gold standard depends on bringing all

these obligations into a relationship with
gold and then placing moneys on & gold

basis and setting out toward <ultimate

payment in gold.

“It i{s not necessary; as I view it," he

of ready made clothing are now pur- |continued, “that Europe shall forthwith
begin to pay interest upon its obligations
to us, Indeed, to-day, that would mean
that Europe must drajn itself of its re-
malning gold and break down the gold
standard. The only alternative would be
for Burope to furnish us with goods,
which we could accept only at the price

per cent.

due

first.

by our own industries.
our last state would be worse than our

Sales by chain grocery stores were 20 |of substituting them for goods produced
lnrger than last year,
largely to an Increase In the number of
stores owned by the reporting systems.”

In elther case

STOCK OF GULF OIL
JUMPS 75 POINTS

Quotation, 575, Is Up 225 in
Six Weeks—Melon Rumor.

Shares of the Gulf Oil Corporation, a
so called Mellon company, advanced to
676 yesterday, a jump of 76 points as
compared with the closing prices of
Thursday. 'The stock has advanced
about 2% points in 8lx weeks. The com-

pany II nno of the richest and most
d dent oll com jes In
the cnuntn'. Earnings last year were

in excess of $2%5 a share on the out-
standing stock, which aggregated a
little more-than $36,000,000. These earn-
ings wera shown after deduction of
$36,000,000, or approximately $100 a share
for inventory depreciantion, depletion,
&e.  The ecorporatlon’'s surplus at® the
end of 1921 ‘stood at $11,287,793, or more
than $3% a share on the captial stock.
Various stories have been repeated to
account for the sensational advancs by
the stock. The most popular and most |
often reiterated I8 tha tof a proposed
merger of the Gulf Ol with Standard
Ol of Indlana. Notwithstanding de-
nials from Gulf officjals this story per-
slsts.  Another tale Is that the Gulf
management |8 planning to cut a hig
malon. With its tremendous surplus
and Its high rate of earnings, to say
nothing of its exceptionally strong cash
position, the Gulf Oll Corporation could
easily pay a stock dividend of 100 per
cent.,, or even more, and the recent
boying is believed to be based upon
expectation of somes such move,

rectora to be relieved of the
active management.
presidency for this year with the pro-
vision that he would be required to serve
only until his suitable successor could
be found. Mr,
chalrman of the board. B. L. Winchell,
formerly president of the Rock Island
Lines and the St. Louls and San Fran-
clsco Rallroad, was elected to succeed
Mr, Kondolf.
Airector of traffic of the Unlon Pacific
gSystem and during the war was regional
director of rallroads In the South, with
headquarters in Atlanta.

8. 0. STARTS WORK ON ELL MENE.

“The most that can be underlaken at

this time—and [t must be undertaken
soon If we are to avoid disaster—is to
reach & workable understanding and
gettlement as to the future of the in-
ternational debts due us,
between other countries; and along with
this there must be a serious effort to
balance budgets and bring costs of
government wlthln the capacities of the
natlons to pay.”

and exlating

KONDOLF MADE C!-IAIRHA!.
Frank N. Kondolf resigned as presi-

dent of the Remington Typewriter Com-
pany ot yesterday's meeting of Its dl-

total i of §4,736,666 represented an
increase of $7,378,085, compared with that
of the first ten months of the preced-
ing fiscal year.

The company's operating report for
April showed gross operating revenues
of §2,020,931, an increase of §214,671, com-
pared with that of April, 1821, Its net
operating Income for the month was
$972,904 after uua in contrast io §T4,-
722 in April, 1021, Its Income from all
sources was $1,137,992 in April in con-
trast to $878,398 in Aprll, 1801. The
month's surplus was $348,006 after taxes
in contrast to $102,145 in April, 2021

BUSINESS GAINS IN
CENTRAL AMERICA

Conditions Better Since Last
Part of 1921 and Trend Up-
ward, Says U. 8. Burvey.

WasHiNGTON, May 26.—Brighter eco-
nomic skles in Central America were
seen to-night by the Commerce Depart-
ment Iin a speclal survey of the trade
situation In that region. Conditions
there during the flrst quarter of this
vear, the Department eaid, had been
improving, compared with those of the
latter part of last year and it was be-
lleved generally that the trend was up-
ward,

In Costa Rica general business was
reported as healthy. Stocks, although
possibly not as complete as they have
been In normal times, have been kept
up fairlly well and pald for. The oof-
fee crop Is large and prices have been
good, although payment has been made
in credit.

Recognition of the new Administration
in Guatemala by the United States, the
Department asserted, had had a bena-
ficial effect on trade in that country
and further Improvement was antici-
pated. Coffee prices have been Improv-
ing and the demand for Guatemala cof-
fae hé Burope causes the prediction that

60 per cent. of the present crop
wl]l_.l‘ !!nd a mrk.at there.

“\fs
He accepted the

Kondolf was elected

Mr. Windell was also a

The Standard Ol Company of New
Jersey has started development work on
the 1 Mene property In Venezula of
the British Controlled Ol Flelds, Ltd.,
under an Agreement recently executed
betwesn the two concerns. The pres-
ont production of Rritish Controlled Ol
Flelds Is 2,000 barrels dally und, under
the agreement with Standard Interests,
it is expected that a very substantial
increase will be made soon.
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impr was shown in
business conditions in Honduras in
March, the Department continued, and
political disturbances which had cauzed

fon of busi activity were not
ed severe gh to s.tfect the
trade materfally.

Coftee prices had increased in Nlonra.-
gua, the Department concluded, al-
though the crop was less than normal
and unlike the output of Costa Rlca and
Guatemala.

Argentine meats are selling readily in
English markets, according to a report
from Buenos Alres {ssued to-night by
the Commerce Department. For the
first time in months, the report de-
clared, a slight feeling of returning con-
fidence was making itself felt in Argen-
tine stock raising clreles, although man-
agers of forelgn owned packing houses
belleved that the improvement was tem-

BIG RECEIPTS DROP
MAY WHEAT'S PRIGE

Deliveries Also Are Heavy—
New Crop Months Re-
main Firm.

Cricaso, May. 26.—Big nudau hm
and hmvr deliveries on led

Early Dip Quickly Made Up

Active demand for July contracts,

STRWG ATGLOSE

and Prices Rise to Finish
of 32 to 48 Points Up.

wmmdnmmmmmu},
but failed to keep down values for later
months. The market closed unsettled
at 2¢. net lower to le. advance, with
M&y $1.26% to $1,26%, and July_’l.}!lﬁ

to §1.22%. Corn finished
md

& pound, lifted the entire cotton futures
list yesterday and imparted a generale
ly strong tome to the market., An carly

dip

wero bid up more than 1§ cent

of about 4 to 10 points was cancelled

14e. higher: oats up Mo to
provislons from Tc. off to The.

Rapldly accumulating stocks of old
wheat in Chicago, with demand for the
grain seeming to have lost all the

that iled early In the
week, was generally acoepted by wheat
traders to-day

as sufficlent reason for

new setbacks in May wheat, Bulls,
however, successfully contended that the
new crop months, July and September,
were at too great a discount already to
be responsive to such apparently u-n.n
slent conditions. Perslstent buying of
July in small lots for houses with Bast-
ern conneotions featured much of the
sesslon and tended o emphasize cleav-
sge between the old and the new crop
dellveries, General lessening of selling
pressure became evident near the end,
bears showing slgns of being somewhat
nervous over possibilities of surprise de-
velopments. Deliveries on May contracts
to-day totaled 488 carloads,

Rain lkely to hamper fleld work gave
comparative firmness to corn apd oats.

Provisions averaged higher, In line
with hog values.

CHICAGO PRICES.
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Yesterda;
Lanat w
Liast year

our, Whea Corn,
Yesterday . 13,000 461, 885,000
Linat week 21,000 471, 60,000
Lpat year ..... 36,000 228,000 301,000

8. 0. OF KENTUCKY RAISES RATE

Tha Standard Ol Company of Ken-
tucky declnred yesterduy & quarterly
dividend of §1 a share on its new §3
par capital stock, payable on July 1,
to its stock of record on June 15. This
iz at the annual rate of $ a share on
tha present stock, or §18 a share on the
old stock. Prior to the exchange the
annual dividend rate on the old stock

porary.

was §11 a share.

Anilance to-day,
“Receipts and dis

raements for June ronching the Treasury in July sre included,

to (2 polnts, almuﬂtﬁn“mtnu
more than it did on Thursday.

Interest cen

the
crop at the end of May at 89.3 per
of normal, which is slightly higher than
expected.

June 2 ntlmthn"mmt.
may be that the officlal report
considered bullish or bearish
to whether or not the initial
six or seven,

There waa littls change In weather |
oon
1

prospect for
the week end. Liverpool cables were

¥ estimated
contrast to 5,268,388 in tho last previs
ous weel.
The local spot market was ateady,

cent,

Xt i

The western belt was most-
clear while scattered rain fell over

eastern belt, TUnsettlement is in
the Southwest

5
E
over

takings

5,185,871 In §

net unchanged at 21.60 cents for mid-
dling. The New Orleans market was
26 points higher at 20.25 cents, Ita

Close,

Joznuary
March

Tan

ter: Yarns
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New Yorkstocks m
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nwrlor shipmts 2891.!
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a slight advance in the m
In the West there has bean an ncltod an
very strong market, benst,

hy the sale of soma 20,000 pounds at
Angelo,

varled from about §1.20 for umm‘ m
$1.85 for the best staple cll
conts In the greamse. Prices

wlsn for fine wool in the bright wool States,

]

in Ohlo,
Western market as the week ends. The mnm-
ufacturing situation is hardly changed, the
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May .w.u"i‘h. Commercial Bulle-
‘"The wool market

typified

Tex., whera prices, clean

ave r\‘l'hd hllh

conts Ilulnx been pald for Delnlne uI
The edge appenrs to be of

Amerioan Woolen Company having with-
drawn all Unes presumably for nyﬂo{ug
BID AND ASKED QUOTATIONS Gonrnmntnttttiunntmmmrpi {ndica:
. a sharp reduction in consumed in
April over March. The !unln markets are
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